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\£C Mausecunmss AND EXCHANGE COMMISSION oo A
L o Washington, D.C. 20549 hours par form.............c........... 16.00
A’ Processin FORM D
Section SEC USE ONLY
NOTICE OF SALE OF SECURITIES
2 DZ PURSUANT TO REGULATION D, Prefix Serial
JAN UGB SECTION 4(6), AND/OR | |
Washingion ggIFOHM LIMITED OFFERING EXEMPTION OATE RECEIVED
109 ! !
Name of Offering (O check if this is an amendment and name has changed, and indicate change.)
Issuance of Limited Liabllity Company interests of Sand Spring Capital lll Master Fund, LLC
Filing Under (Check box(es) that apply): 3 Rule 504 [ Rule 508 [ Rute 508 [ Section 4(6) O ULoE
Type of Filing: ] New Filing B3 Amendment _—
A. BASIC IDENTIFICATION DATA
Namae of Issuer O check if this is an amendment and name has changed, and indicate change.
Sand Spring Capltal lll Master Fund, LLC 08023546
Address of Executive Cffices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, Louisiana 70821 (225)343-9342
Address of Principal Offices (Number and Street, m ip Code) { Telephone Number {Including Area Code)
(it different from Executive Offices) &ESSFFQ
Brief Description of Business: private investment company % JAN 2 g et
Type of Business Organization
{1 corporation O timited partnership, already fon%.%som & other (please specity)
] business trust [ limited partnership, to be formed Limited Liability Company, already formed
Month Year
Actual or Estimated Date of Incorporation or Organization: [ 0 8 | I 1] r 7 | 4 Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where lo File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Fiting Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate nolice with the Securities Administrator in each state where sales are to
be, or have been mads. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Failure to file notice in the appropriate states wiill not result in a loss of the federal exemption. Convearsely, failure
to file the appropriate federal notice will not result In a loss of an available state exemption uniess such axempticon
is predicated on the filing of a federal notice.

Parsons who respond to the collection of information contained In this form are
not required to respond unless the form displays a currently valid OMB control number.
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A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
= Each promoter of the issuer, If the issuer has been organized within the past five years;
« Each beneficial owner having the power to vote or dispose, or direct the vote or dispoesition of, 10% or more of a class of equity securities of the issuer;
« Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [C] Executive Officer (] Director B3 Managing Member

Full Name {Last name first, if individual): Sand Spring Management, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): 247 Florida Street, Baton Rouge, Loulsiana 70821

Check Box(es) that Apply: [ Promoter [ Beneficial Owner B Executive Officer O Director O General and/or Managing Partrier

Full Name (Last name first, if individual): Morales, Walter A

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louisiana 70821

Check Box({es) that Apply: [ Promoter 3 Beneficial Owner B Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual); Miller, Kevin S.

Business or Residence Address (Number and Street, City, State, Zip Code): </o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louislana 70821

Check Box{es) that Apply: [ Promoter B Bensticial Owner O Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Sand Spring Capital [ll, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louisiana 70821

Check Box(es) that Apply: [ Promoter B3 Beneticial Owner O Executive OHicer O Director O General and/or Managing Partner

Full Name {Last name first, if individual): Sand Spring Capital I, Ltd.

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louisiana 70821

Check Box(es) that Apply:  {J Promoter [ Beneficial Owner [ Executive Officer [ Director £ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code}:

Check Box(es) that Apply: [ Promoter [ Beneficial Owner O Executive Officer 3 Director {0 General and/or Managing Partner

Full Name {Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply:  [J Promoter [J Bensficial Owner [J Executive Cfficer O Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box{es) that Apply: [ Promoter [ Beneficial Owner [ Executive Officer O Director [ General and/or Managing Partner

(Use blank shest, or copy and use additional copies of this shest, as necessary)
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?...........cecceeee. OvYes R No
Answer also in Appendix, Column 2, if filing under ULOE.

2. Whatls the minimum investment that will be accepted from any individual? ..., $1.000 initlal*, $250,000" additional
* may be waived at managing member discretion

Does the offering pemit joint ownership of & SINGIE UNMT.......c.icee i mrsssses e sssssssrss s s ssrsnrasssesnss Oves R No

Enter the information requested for each person who has been or will be paid or given, directly or indirectly,

any commission or similar remuneration for soliciiation of purchasers in connection with sales of securities in the
offering. if a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual STAteS)........cceii it irr e e s e re e sanrns saseaemreans £ Al States

Owy DK Orzl OrA Owca Owco Owen Owpg Ompc OrFy Oiea Omy Dol
Oy O Oea Orxs) OKy Oral Omel Omop OMmay Oy O O sy O Moy
Omm OiNe) Owvi Omdl OMN OWN O Oine) ONDD BioH) oK O©R) O1{PA]
Omn Owsc Oso Oy Omag Onm Owrvn Ova Owa Owv Owl Owy) O{PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual States)..............coivi i [ Al States

Omru Ok Oz OmAl Orca Opecol Qrer Ope OEc OFy Oea Omg 0ol
Om O Opar Orksi QK Oral Ome One) Omal O OmN) Oms) O MO)
Omn Owe Omnyvy e ONg O Oy Ome 0N OoH) oK) O©R OO(PA)
Omy Owsa Osol amy Oma Odwm Owvn Owva Owa Owv Owl Owy] OPR)

Full Name (Last name first, if individual)

Business or Residence Address {(Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Soficited or Intends to Solicit Purchasers
(Check “All States” ar check iNdiVIdUAl SEAES).......oooviiiiiiiiiiiii st ererree s e e s rnbrereeee s e ernsssnees [ Al States

Uian Oake Onrg Oe OcA O(col Oen Opeg Opc O Ofea Owr 0o
Lo O Oeap Owks] OKy]) Owap Omel Omol Omay Oy Oy Jms) O (Mo
Owm OiNe Omv) OmwH g ONM Owy) OnNeg Owe) OoH Ok O©R] O(PA]
DOwry Orsc Owsor Oryy Omxy Owwn Ot Owrva) Owa Owve Owy Owy) O(PA)

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “C” if answer Is “none” ar “zero.” If the transaction is an exchange offering, check this
box [J and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DBDE .t e e e e e e e e R R e e RS bR R et e $ 0 $ (4]
Equity .8 0 $ 0
O Common O Preferred
Convertible Securities (INCIUAING WAITANTS) ..........ccooeeeieeeereeceeeeee et ee e e see e e e $ 0 $ 1]
PAMNEISNID INIEIESS ...t vevreerircrincreraneesre s sba b ases b s besaas seas b bt bbb bbb aabba b s nba st esaas $ 0 $ 0
Other (Specify) Limited Liability Company INterests) ...........cccevveeeeeeemeecenecveenens $ 100,000,000 $ 146,500,000
TOML oottt e e e $ 100,000,000 $ 146,500,000
Answer also in Appendix, Cofumn 3, if filing under ULOE
2.  Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIE INVESIONS ...cvevierrrreee s ernerenessirnis s e e ne s ans s s s s e na s s ssa s b sae s nasat s 2 $ 146,500,000
NON-aCCradited INVESIONS. ... et ittt en e e e s e ressee e s em s s senseesemsanenens N/A s N/A
Total (for filings UNder RUIE 504 ONIY).........occvivecieereeeeeereee s eree st esne s e sessss e esnessesserseesans 0 s 0
Answer also in Appendix, Column 4, if filing under ULOE
3. U this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C—Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RUIB BOB........oeiiiictitec ittt e vor s e s e s ra s s nra s e s ane e ab e e s ns s p et e b et e bt et apenntn N/A $ N/A
BEGUIATION AL ... e iiiiirirranrrirerrrrres e s rssan s rrerase s aes e e dssas s as s s s heshE e b s aas s ed s e s s abd e b e nas e b aRasntr s N/A $ N/A
Rule 504 N/A $ N/A
L L SOOI NA $ N/A
4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, tumish an estimate and check the box to the left of the estimate.
THANSTEE AGENE'S FEES 1..c...toeoeeeeece et eeteeecaee et ees s et e s eaes st eesasserassers s srsseeseeast e ras s anasnsteemsranesote O $ 0
PrNtiNG and ENGraving QGOSES ......cccovtrevrurmrrervorssresrssesrsssssansrasesssesassssssmsesssasssissasssssssssasssssesssassasssssassins O $ 0
LEOAI FBES ......cvverri i reritense e siems et s seba b ase st et sbabis a2 eaesbat eeassemenes s senssenras semseessessaeseaessnrrensannneseseasaen 2 s 4,501
ACCOUNIING FEES.....ccvsiuivessiitssataseistssteee et sttt eassrmeeese srassesraseeesessssnms s eassesesesnssasseassrssnsesasnnssesansssnnnsans O $ 0
ENGINEEIING FEES .oovioiiiiiii e cieiit v s eersas e se et ses e see s aese s see e seae s aessabans bt sassaassassbansssatnsssnesantone ses a $ 0
Sales Commissions (specity finders’ 128 SEPATALEIY).....c..cccc v e a e O $ 0
Other Expenses (identify) ) TR O $ 0
TOMAL ... et s e e bR A A bk ke na AR b b b ed e et bt X $ 4,501
4 of 8

DC-98594% vi 0308196-00110




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enter the difference between the aggregate offering price given in response to Part C~
Question 1 and total expenses fumished in response to Part C-Question 4.a. This difference is the $ 99,995.499.
“adjusted gross proceeds 10 the iSSUBE. . ... ..ot s et a s ss s an b s e s rn e

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. |f the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAIAMES AN FEBS ... em oottt eee et e e e et et e e e st e e enee st eeeeeseenesesenaerenn O $ 0 O $ 0
PUrChase of real ESIALE.......c..ccverrvrrerre s resrssresesesserasssrnsrsas s srassesrsesrsssess O $ 0 [} $ 0
Purchase, rental or leasing and installation of machinery and equipment.......... [ $ 0 O $ 0
Construction or leasing of plant buitdings and facilities ...........cooveeeeeiveconsresrnenns O $ g s ]
Acquisition of other businesses (including the vatue of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
DUISUANE 10 8 MBFGET 1.vcercerei e et esesses s sns e smas s ses s sas st s e s es e besesansansans a $ 0 O $ 0
Repayment of iNAebtedness ... cc.vceivieceinicisess s eeses s s e ssssnans O $ 0 O $ 0
WVOTKING CAPIHAL . ....oviviviiie ittt eems et sa bt et s ba s sa st bssassbasasss a $ 0 %4 $ 99,995,499
Other (specify): O $ 0 O $ 0
(] $ 0 O $ 0
COIUMN TOMAIS ....cvvv v res s enss s sassess st sressasrasssssessan s srn s sresssrass O $ 0 B $ 99,995,499
Total payments Listed {COlUMN to1als Added}.......cover e eeeveeeeeeereeere e seereereees K $99,995,499

D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to fumish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502

Issuer (Print or Type) Signéture Date
Sand Spring Capital ill Master Fund, LLC lanmary 24 . 2008

Name of Signer (Print or Type) Tltle of Sngner {Print or Type)

Walter A. Morales Managing Member of Sand Spring Management, LLC, Managing Member of Sand Spring
Capital ill Master Fund, LLC

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.5.C. 1001.)

50f8
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E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH TUIE. ....eeoeeeeeeee e eeee s eeeeeseeeeaeseme e neeseemeessesnesemeeeseemsasememeemeeesasmenssemenesemeeiensaemssenestentsasbessssbnsas O vYes B No

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to fumnish to any state administrator of any state in which this notice is filed a notice on Form D

{17 CFR 239.500) at such times as required by state law.
3 The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption {ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly

authorized person.

Issuer (Print or Type)
Sand Spring Capital Iit Master Fund, LLC

SigM W Date
; January 24, 2008

Name of Signer (Print or Type)
Walter A. Morales

Title of Signer (Print or Type)

Managing Member of Sand Spring Management, LLC, Managing Member of Sand Spring C:
LLC

Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.

DC-948624 v1 0308136-00110
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APPENDIX

Inteng to sell
to non-accredited
investors in State
{PartB - Item 1)

3

Type of security
and aggregate
offering price
offered in state
(Part C —Item 1)

Type of investor and
amount purchased in State
{Part C - ltem 2)

5

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)

State

Yes No

Limited Liability
Company Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

R

5

co

cT

DE

ocC

FL

GA

KS

KY

LA

MA

MN

MS

MO

MT

NE

NV

NH

NM

DC-985949 v1 0308196-001 10
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APPENDIX

Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach

to non-accredited offering price Type of investor and explanation of
investors in State offered in state Amount purchased in State waiver granted)
(Part B —ltem 1) {Pant C - Item 1} {Part C - ftem 2) {Part E - Item 1)

Number of Number of
Limited Liabllity Accredited Non-Accredited
State Yes No Company Interests Investors Amount Investors Amount Yos No

NY

NC

ND

OH

OK

OR

PA

RI

sC

2

!

$100,000,000 2 $146,500,000 0 $0 X

S
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